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The Impact of Asset Ownership on the Future 
Orientation of Youth and Their Parents:  
Evidence from the YouthSave Ghana Experiment 
 
 
Future orientation influences a variety of desirable behaviors, but few researchers have studied the impact of economic 
resources on future orientation. In this study, we investigate whether and how asset ownership influences future 
orientation of Ghanaian youth and their parents. Results of propensity score models suggest that asset ownership has a 
positive effect on future orientation of youth and their parents. Ownership of household possessions, including televisions 
and modes of transportation, contributes to higher levels of future orientation among youth and parents, but livestock 
ownership has a negative effect on future orientation. Asset ownership provides individuals and households with a sense 
of security that allows them to think about and anticipate future events. Programs that promote accumulation of assets 
may help households not only increase their economic resources but also positively influence future orientation, which 
contributes to other economically enabling behaviors. 
Key words: assets, household possessions, livestock, transportation, future orientation, propensity score 
Future Orientation 
Future orientation refers to individuals’ tendency to engage in thinking about the future (Seginer, 
2009) and involves expectations, hopes, and fears (Nurmi, 1991; Markus & Nurius, 1986). It also is 
defined as the ability to anticipate future events (McCabe & Barnett, 2000). Research has shown that 
adolescents engage in thinking about the future and report future-oriented goals in a variety of life 
domains (Massey, Gebhardt, & Garnefski, 2008; Nurmi, 1991), including education and occupation 
(Lanz, Rosnati, Marta, & Scabini, 2001; Seginer, 1988), social relationships (Carroll, 2002), and 
money and financial stability (Budhwar, Reeves, & Farrell, 2000; Cohen & Cohen, 2001).  
Markus and Nurius (1986) theorize that people imagine possible selves (i.e., the selves an individual 
would like to be or is afraid of becoming) that function as incentives and disincentives for certain 
behaviors through the projection of desired or undesired end-states (Markus & Nurius, 1986; 
Oyserman & Fryberg, 2006). When individuals see themselves in a positive future state, they are less 
likely to form negative attitudes or engage in risky behaviors that will prevent them from achieving 
the desired end-state or lead to the undesired end-state. By focusing on future plans, youth may avoid 
engaging in behaviors that could jeopardize their future selves. While research in the United States 
and other developed countries (Alm, 2011; Burtless, 1999; Jacobs-Lawson & Hershey, 2005; 
Quinton, Pickles, Maughan, & Rutter, 1993) shows positive relationships between future orientation 
and behavioral outcomes, little is known about the influence of future orientation on youth and 
adult behaviors in developing countries, particularly in Sub-Saharan Africa (SSA). 
Future orientation and well-being outcomes 
Most empirical studies investigate future orientation as a precursor of behavior. Among youth, 
positive future orientation is related to academic achievement (Adelabu, 2007), and youth who are 
highly oriented toward the future—as measured by future planning—demonstrate lower incidences 
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of misconduct (Chen & Vazsonyi, 2013; Quinton et al., 1993), higher rates of intention to use 
condoms (Bryan, Kagee, & Broaddus, 2006), and higher perceived academic self-efficacy 
(Kerpelman, Eryigit, & Stephens, 2008). Youth with higher levels of future orientation also are less 
likely to engage in drug and alcohol abuse, unsafe sexual practices (Peters et al., 2005; Robbins & 
Bryan, 2004; Somers & Gizzi, 2001), and violent behaviors over time (Stoddard, Zimmerman, & 
Bauermeister, 2011). Future orientation also can mitigate the effects of traumatic events and the 
stigma of depression and other mental health issues (Wang et al., 2012; Zhang et al., 2009). For 
adults, higher future orientation also is associated with lower suicidal ideation and suicide attempts 
(Hirsch et al., 2006) and improved health through regular exercise (Kahana, Kahana, & Zhang, 
2005). 
In addition to positive health and educational outcomes, higher levels of future orientation are 
associated with desirable financial and economic outcomes that include saving among youth (Webley 
& Nyhus, 2006) and work motivation (Seijts, 1998), pursuit of higher education (Peetsma, 2000), and 
retirement planning (Jacobs-Lawson & Hershey, 2005; Jacobs-Lawson, Hershey, & Neukam, 2004) 
among adults. Conversely, indifference toward the future results in lower educational attainment, 
greater risk of experiencing economic hardships (Alm, 2011), and aggression (Bushman, Giancola, 
Parrott, & Roth, 2012).  
Most studies show that future orientation is influenced mainly by psychological or personality traits 
(e.g., conscientiousness and emotional stability) (Hershey & Mowen, 2000), social norms regarding 
the perception of time (Jones, 1988), and perceived proximity to death (Carstensen, 2006). Fewer 
investigations examine the potential influence of economic resources (e.g., asset ownership) on 
future orientation. From theoretical and applied perspectives, examining the extent to which 
economic resources impact the future orientation of parents and their children will help researchers 
and policymakers understand the effects of interventions and programs aimed at increasing income, 
consumption, and asset ownership. Positive future orientation that could result from improved 
economic circumstances may lead to other desirable outcomes (e.g., improved health conditions, 
higher educational attainment, and financial stability). Examining the relationship between economic 
resources and future orientation also may help us understand external variables—particularly 
economic resources—that shape personality development. To address gaps in current knowledge, 
this study aims to examine the effect of economic resources—particularly asset ownership—on the 
future orientation of youth and their parents. It also is one of only a few studies that examines the 
impact of economic resources on future orientation in a developing country.             
Asset ownership and future orientation 
Sherraden (1991) suggests that accumulation of assets has positive effects on well-being and future 
orientation. The theory of assets effects proposes that asset ownership provides individuals and 
households with a sense of security that allows them to plan for and create an image of the future 
(Sherraden, 1991). The theory also suggests that asset accumulation shapes opportunity structures—
such as access to additional tangible and nontangible resources that can be used to generate positive 
returns—which allows individuals to engage in future thinking. Empirical evidence suggests that 
participation in asset-building programs increases future orientation among adults and youth 
(Ansong, Chowa, & Grinstein-Weiss, 2013; Scanlon & Adams, 2009). Research also shows that 
programs for increasing economic opportunities among low-income households have positive 
effects on youth’s future orientation (McLoyd, Kaplan, Purtell, & Huston, 2011).  
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Higher income and educational levels also predict longer future orientations (Padawer, Jacobs-
Lawson, Hershey, & Thomas, 2007), but asset ownership may be a more appropriate measure of 
economic resources than income. Unlike income, assets are accumulated and held by families over 
time. Because of the longer perspective of time associated with it, asset ownership may have a more 
fundamental link to future orientation than income. This study uses asset ownership as the main 
explanatory economic variable of interest.  
Method 
Data and sample 
YouthSave is a five-year, longitudinal study that investigates the use of savings accounts as a tool for 
youth development and financial inclusion in four developing countries. Savings accounts are 
offered by local financial institutions, and local researchers are assessing their performance and 
participants’ developmental outcomes. Although YouthSave is being implemented in four countries, 
the data in this study are taken from the Ghana Experiment, a cluster randomized study of 6,252 
youth in 100 schools randomly selected from eight of Ghana’s 10 regions. Fifty schools were 
assigned to the treatment condition, and another 50 schools were assigned to the control condition. 
Sixty students were selected randomly from each school with oversampling to take attrition into 
account. The baseline sample consists of 6,252 youth and 3,083 parents.  
Baseline data were collected in May and June 2011, and follow-up data collection is scheduled for 
2014. Data include youth’s educational, health, psychosocial, and financial outcomes and youth and 
parent demographics and socioeconomic characteristics, including ownership of different assets. 
This study uses a subset of the YouthSave Ghana Experiment baseline data. Because characteristics 
of parents predict household asset ownership, we include only 3,083 youth whose parents also were 
interviewed at baseline. Missing parent covariates further reduced the final sample to 3,068 youth 
and their parents.  
Measures 
Dependent variables 
The two dependent variables are youth future orientation and parent future orientation. Youth 
future orientation is a continuous variable measured by a 12-item, 11-point, Likert-type scale ranging 
from 0 (strongly disagree) to 10 (strongly agree). The youth future orientation scale was adapted from the 
School Success Profile Survey, an assessment tool developed in the United States for promoting 
academic performance (Bowen, Rose, & Bowen, 2005). Parent future orientation is a continuous 
variable measured using a 12-item, 11-point, Likert-type scale ranging from 0 (not at all like me) to 10 
(very much like me). Parent future orientation was derived from the Consideration of Future 
Consequences (CFC) Scale (Strathman, Gleicher, Boninger, & Edwards, 1994), which measures the 
extent to which people consider distant versus immediate consequences.  
Covariates of asset ownership in Sub-Saharan Africa (SSA) 
Based on theory and prior research, predictors of household asset ownership in SSA include the 
head of household’s age, gender, marital status, education level, and employment status. Other 
important predictors include household income and number of economic dependents in the 
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household. In SSA, women own fewer assets than men (Deere & Doss, 2006; LeBeau, Iipinge, & 
Conteh, 2004), and the ability to accumulate assets is governed by norms that historically have 
favored men (Fafchamps & Quisumbing, 2005). In developing countries, education affects asset 
ownership by improving a household’s ability to adapt to changing employment patterns and labor 
market demands (Schultz, 1989). Marital status also affects asset accumulation (Grinstein-Weiss et 
al., 2011; Wilmoth & Koso, 2002) because pooled resources may provide a buffer against financial 
crises and allow married couples to accumulate assets over time. Finally, as proposed by neoclassical 
economic theories, differences in asset ownership can be attributed to variation in age and number 
of economic dependents in the household (Friedman, 1957; Modigliani & Ando, 1957).  
Dichotomous variables include gender (coded as 1 for male or 0 for female), educational level 
(coded as 1 for primary education or higher or 0 for no formal education), marital status (coded as 1 
for married or 0 for not married), and employment status (coded as 1 for formally employed or 0 for 
not formally employed). Age is a continuous variable measured in years. Household income is a 
continuous variable defined as the household’s total monthly income from full- or part-time work, 
rental properties, and pension or remittances. The number of economic dependents in the 
household also is a continuous variable measured as the number of individuals ages 14 and younger 
who rely on the head of household for food, shelter, clothing, and other basic needs.  
Asset ownership (variable of interest) 
We classified assets as one of the following: household possessions, livestock, and transportation-
related. By using these distinct categories—rather than combining all assets into an index—we are 
able to examine which types of assets influence future orientation of youth and their parents.  
A dichotomous variable for ownership of household possessions is coded as 1 for youth whose 
family owns at least one household possession (i.e., television, refrigerator, electric iron, electric or 
gas stove, and kerosene stove) or 0 if they own none. Those who reported that their households 
owned no possessions were assigned to comparison group. Because of the potential influence of 
television—particularly television shows and advertisements—in creating future images of one’s self, 
we also examine separately the impact of television on future orientation. In other words, among the 
five household possessions, televisions seem to have the most obvious impact on future orientation. 
An additional dichotomous variable for television ownership is coded as 1 if a youth’s family owns 
at least one television or 0 if they own none. 
Another dichotomous variable for livestock ownership is coded as 1 if a youth’s family owns at least 
one type of livestock (i.e., goats, pigs, cows, sheep, donkey, and chickens) or 0 if they own none. 
Finally, a dichotomous variable for transportation-related asset ownership is coded as 1 if a youth’s 
family owns at least one mode of transportation (i.e., canoe or boat, bicycle, motorcycle, and 
vehicles such as cars and trucks) or 0 if they own none.    
Data analysis 
We used propensity score analysis to (a) correct for the effects of selection bias based on available 
covariates and (b) provide a more rigorous estimate of treatment effects. In other words, this study 
tests a potential causal relationship, conditional on observed covariates, between asset ownership 
and future orientation of youth and their parents. Because of selection bias in observational data, 
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propensity score analysis is a more rigorous statistical strategy for estimating treatment effects than a 
conventional regression or regression-type model (Berk, 2004; Guo & Fraser, 2010). This study 
employs matching estimators (Abadie & Imbens, 2002, 2006) and propensity score weighting 
(Hirano & Imbens, 2001; Rosenbaum, 1987) to estimate the effect of asset ownership on future 
orientation. 
Matching estimators 
To assess the effect of asset ownership on future orientation, we used matching estimators to link a 
treated case to a control (or vice versa) based on the seven observed parental covariates of asset 
ownership: age, gender, marital status, education level, employment type, income, and number of 
economic dependents. Matching estimators uses a vector norm to calculate distances on the 
observed covariates between a treated case and each of its potential control cases, which serves as 
the counterfactual for the treated case (Abadie & Imbens, 2002, 2006). We used bias-corrected 
matching to remove bias caused by the three continuous-level covariates: age, income, and number 
of dependents. It is impossible to conduct exact matching when continuous covariates are present 
because the estimator will have a bias term that corresponds to matching discrepancies (Abadie & 
Imbens, 2002). In our study, we used the same set of matching variables as the independent 
variables for the regression adjustment in the bias correction process. Following the 
recommendation of Abadie et al. (2004), we chose four matches per observation in the analysis. 
Further, regression of the dependent variables on the seven matching variables plus the four binary 
treatment variables indicates that our data did not meet the homoscedastic assumption. Results of 
the Breusch-Pagan and Cook-Weisberg tests of heteroscedasticity show that at least one of the 
observed covariates is statistically significant (p < .05) and indicate that the conditional variance of 
the outcome variables is not constant across levels of independent variables. We used the robust 
variance estimator to correct for the violation of homoscedasticity and the same number of matches 
(i.e., four) in the second matching stage to run the robust variance estimator.             
Propensity score weighting 
Because each propensity score model requires different assumptions and findings are sensitive to 
different data situations, the robustness of results should be tested. We conducted an additional 
statistical method as sensitivity analysis strategy to show that the final findings are robust and 
consistent with estimates from different statistical procedures. We used propensity score weighting 
to cross-validate the findings of matching estimators. Unlike other propensity score models, 
propensity score weighting is done without matching. Propensity score weighting involves the 
development of weights based on estimated propensity scores, which can be used in multivariate 
analysis. Details about this method—including its limitations—can be found in Rosenbaum (1987), 
Hirano and Imbens (2001), and Guo and Fraser (2010).   
Factor analysis 
In addition to propensity score analysis, we applied factor analysis to determine the factor structure 
of both instruments used to measure future orientation. We used exploratory factor analysis (EFA) 
to explore the nature of the dimensions of the latent construct—youth future orientation—and 
examine how scale items relate to dimensions. We followed best practices in EFA (Costello & 
Osborne, 2005). We used principal axis factoring as the factor analysis extraction method and 
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retained all factors with eigenvalues greater than 1.0. We used Promax as the (oblique) rotation 
method and a minimum factor loading of .40 as a guideline for considering an item to be part of a 
factor. We used confirmatory factor analysis (CFA) to test stated hypotheses regarding the nature of 
the dimensions of latent variables—youth and parent future orientation—and how the scale items 
relate to the dimensions. For youth future orientation, we conducted CFA to verify the factor 
structure obtained from EFA. For parent future orientation, we conducted CFA to test 
hypothesized dimensions of the latent construct based on previous validation studies of the scale 
(Hevey et al., 2010; Petrocelli, 2003; Strathman et al., 1994).  
Confirmation of the factor structure is critical because the scales used to measure future orientation 
were originally developed, tested, and validated with samples in the US and have never been 
validated in a sample of Ghanaian youth and their parents. Before examining the relationship 
between asset ownership and future orientation, we want to demonstrate that (a) our data support 
the hypothesized dimensions of future orientation and (b) observed items in the each scale are 
adequate indicators of the proposed latent factors. Maximum likelihood estimator was chosen as the 
estimation procedure for all CFA models. The fit indices used to evaluate goodness of model fit 
included chi-square, root mean square error of approximation (RMSEA), comparative fit index 
(CFI), Tucker-Lewis index (TLI), and standardized root mean square residual (SRMR). For chi-
square, a value resulting in a nonsignificant p-value (p > .05) is considered a good fit (Bollen, 1989; 
Kaplan, 2009). However, because obtaining a nonsignificant χ2 value is difficult given the large 
sample size of our study, we also used RMSEA, CFI, TLI, and SRMR to determine whether our data 
met established criteria for fit. Cutoff criteria for the other fit indices include (a) a value between 
0.05 and 0.08 for RMSEA (Browne & Cudeck, 1993), (b) a value of ≥ 0.95 for CFI and TLI (Hu & 
Bentler, 1999), and (c) a value of ≤ 0.07 for SRMR (Yu, 2002). We used SPSS version 19 to perform 
EFA (IBM Corporation, 2010), Mplus 7.0 software to perform CFA (Muthén & Muthén, 2012), and 
Stata version 11 to perform propensity score analysis (StataCorp LP, 2009).  
Results 
Descriptive statistics 
Table 1 presents descriptive statistics for the sample. The study sample of youth includes equal 
percentages of boys and girls. Nearly four in 10 are in grade level six, three in 10 are in junior high 
school (JHS) levels one and two, and the average age is 15 years. The study sample of parents 
includes more mothers (69%) than fathers (31%). The average age of parents is 45. Twenty-six 
percent of parents have no formal education, and 77% are married. Average monthly income is 131 
USD. On average, youth reported high orientation toward a successful life (M = 52.14) and scored 
low on the construct, ―uncertainty of the future‖ (M = 5.98).1 These results suggest youth have 
positive orientation toward the future. Parents, on average, also reported above-average future 
orientation or consideration of future consequences (M = 50.62).2 Regarding asset ownership, 80% 
of families own at least one of the five household possessions (i.e., television, refrigerator, electric 
iron, electric or gas stove, and kerosene stove), but only 70% own at least one television. Sixty-four 
                                                 
1 The maximum score for the subscale orientation toward a successful life is 60, and the maximum score for the subscale 
uncertainty of the future is 50.  
2 The maximum score for the parents’ consideration of future consequences scale is 80.  
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percent of families own at least one type of livestock, and 51% own at least one mode of 
transportation.      
Table 1. Descriptive Statistics and Bivariate Analysis Results 
  Youth  Parent 
Variables 
% or M (SD) Orientation 
toward 
success 
Uncertainty 
of future 
Consideration  
of future 
consequences 
Dependent variables     
Youth orientation toward success 52.14 (6.92) - - - 
Youth uncertainty of future 5.98 (7.45) - - - 
Parent consideration of future 
consequences 
 
50.62 (14.90) 
- - - 
Independent variables     
Youth characteristics     
Gender (female) 50% -0.46 0.16 0.44 
Age 15.14 (1.93) -0.07 0.28* -0.59* 
Grade level (primary level 6)     
JHS1 32% 0.05 0.17 -0.76 
JHS2 31% 0.96* -0.42 0.42 
Parent and household 
characteristics 
    
Gender (female) 31% 0.61* -0.10 0.59 
Age 44.77 (9.57) -0.01 0.02 0.01 
Education (no formal 
education) 
74% 0.55* -0.18 0.59 
Marital status (not married) 78% 0.31 -0.52 -0.12 
Employment status (informally 
employed) 
12% 0.67 -0.50 1.15 
Income (in USD)a 131.07 (199.95) 0.33* -0.04 0.34 
Number of economic 
dependents 
2.70 (1.84) 0.01 -0.04 0.11 
Explanatory variables of interest     
Own household possessions 
(none) 
80% 1.22* -1.03* 0.38 
Own television (none) 70% 1.21* -1.10* 1.00 
Own livestock (none) 64% -0.31 0.42 -1.75* 
Own transportation (none) 51% 0.43 -0.10 -0.10 
Number of youth 3,068    
Number of parents 3,068    
*p < .05. 
aThe exchange rate used is 1 Ghanaian cedi (GHS) = 0.66 USD, approximately the rate when the baseline 
survey was conducted. We transformed income using inverse hyperbolic sine transformation. 
%, percentage distribution for categorical variables; M (SD), mean (standard deviation) for continuous 
variables.  
Note: The reference group is shown in parentheses for a categorical variable. 
  
T H E  I M P A C T  O F  A S S E T  O W N E R S H I P  O N  T H E  F U T U R E  O R I E N T A T I O N  O F  Y O U T H  A N D  T H E I R  P A R E N T S   
 
 
 
 
C E N T E R  F O R  S O C I A L  D E V E L O P M E N T  
W A S H I N G T O N  U N I V E R S I T Y  I N  S T .  L O U I S  
 
9 
Factor analysis results 
Youth future orientation 
Factor analysis of the youth future orientation scale occurred in two phases. First, we conducted 
EFA to eliminate items that did not load on the underlying construct of future orientation. EFA 
results suggest that a two-factor solution provides the best fit to our data and accounts for 48% of 
the variance. Six items loaded in Factor 1 (orientation toward a successful life), and five items loaded in 
Factor 2, (uncertainty of the future). One item did not load satisfactorily in Factor 1 (loading = -.13) or 
Factor 2 (loading = .28). Of the six items in Factor 1, factor loadings range from .46–.73, and of the 
four items in Factor 2, factor loadings ranged from .51–.65.  
Second, we conducted CFA to cross-validate the factor structure obtained from EFA and provide a 
stronger construct validity test of the hypothesized factor structure. In all CFA procedures, all 
hypothesized factor loadings—except for one loading per factor—were freed. All paths from latent 
error terms to observed indicators were fixed at 1.0. The latent factors were allowed to correlate 
freely. We specified and tested two competing measurement models.3 The primary model was the 
two-factor structure based on EFA, and the alternative model was a one-factor solution. Results 
indicate that the two-factor solution pattern based on EFA results has more acceptable fit to our 
data (χ2[53] = 1255.36, p < .001, RMSEA = 0.06, CFI = 0.93, TLI = 0.92; SRMR = 0.04) 
contrasted with one-factor solution (χ2[54] = 5,519.38, p < .001, RMSEA = 0.13, CFI = 0.69, TLI = 
0.62; SRMR = 0.10). Consistent with EFA results, one item (I see no connection between success in school 
and success in life) has low factor loading and low R2 in the one-factor model (λ = .03, R2 = .001) and 
the two-factor model (λ = .21, R2 = .04). When we conducted the 2-factor model without the low 
loading and low R2 item, model fit remained the same (χ2[43] = 1117.76, p < .001, RMSEA = 0.06, 
CFI = 0.94, TLI = 0.92, SRMR = 0.04).4 When we compared the two nonnested models, the CFA 
model with one fewer observed variable has smaller AIC and BIC values contrasted with the CFA 
model with all 12 observed items. Smaller AIC and BIC values indicate better fit. All CFA loadings 
are statistically significant and greater than .40 (loadings on Factor 1 range from .48 to .72, and 
loadings on Factor 2 range from .56 to .64). R2 values range from .23 to .52.        
Based on EFA and CFA results, we deleted one item and retained the two-factor solution, with the 
factor orientation toward a successful life having six items and the factor uncertainty of the future 
having five items. We used these two distinct dimensions of youth future orientation as separate 
dependent variables in our examination of the impact of asset ownership. We measured them by 
summing all the items in each respective factor. Higher scores on the orientation toward success 
subscale and lower scores on the uncertainty of the future subscale indicate positive future 
orientation.    
Parent future orientation 
For parent future orientation, we conducted only CFA because prior studies tested the factor 
structure of the CFC scale. We conducted CFA to determine if the hypothesized factor structures of 
                                                 
3
 For the primary CFA model, we tested a 2-factor solution in which each factor (1 and 2) included six observed 
indicators. The ―low‖ loading item based on EFA results was included in Factor 2 because it loaded higher on Factor 2 
(.28) contrasted with Factor 1 (-.13). 
4
 For this model, Factor 1 included six observed indicators, and Factor 2 included five observed items. 
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CFC perform adequately for our sample. We specified and tested three competing models. The first 
is a one-factor solution based on validation studies conducted by the developer of the scale 
(Strathman et al., 1994) and other more recent studies (Hevey et al., 2010). The second model is a 
two-factor solution proposed by Petrocelli (2003), with Factor 1 having eight items and Factor 2 
having four items. The third model is a short eight-item, one-factor version of the scale also 
proposed by Petrocelli (2003).  
CFA results suggest that the one-factor, eight-item short version of CFC scale has the most 
acceptable fit to our data (χ2[20] = 1715.75, p < .001, RMSEA = 0.12, CFI = 0.79, TLI = 0.71, 
SRMR = 0.06) contrasted with a one-factor model (χ2[54] =3851.38, p < .001, RMSEA = 0.12, CFI 
= 0.64, TLI = 0.56, SRMR = 0.09) or a two-factor solution (χ2[53] = 2810.27, p < .001, RMSEA = 
0.11, CFI = 0.74, TLI = 0.67, SRMR = 0.07). Nonetheless, the model fit of the third model (i.e., the 
eight-item, short version) remains below the recommended cutoff criteria. We identified the possible 
source of poor fit by examining modification indices. Consistent with prior studies (Hevey et al., 
2010) and based on the modification indices, we allowed two correlated errors in the third model. 
Results suggest that the model has reasonable fit to our data (χ2[18] = 533.38, p < .001, RMSEA = 
0.08, CFI = 0.94, TLI = 0.90, SRMR = 0.04), and all CFA loadings are statistically significant. Based 
on CFA results, we used the eight-item, short version of CFC as our measure of parent future 
orientation. We measured the one-dimensional measure of parent future orientation by summing all 
items in the scale. Higher scores on the CFC scale indicate positive future orientation (see Table 1). 
Matching estimators 
Household possessions 
Table 2 shows the estimated effects of different types of asset ownership on youth and parent future 
orientation. Results indicate that, on average, assets have positive effects on future orientation of 
youth and their parents. Contrasted with youth from families that do not own household 
possessions, those from families that own at least one of the five household possessions are more 
future oriented, scoring 1.35 points higher on the orientation toward success subscale 1.12 points 
lower on the uncertainty of the future subscale. Both treatment effects are statistically significant (p 
< .01). Similarly, parents who own household possessions scored 1.23 points higher on the 
consideration of future consequences scale than parents who do not own household possessions. 
Higher scores on the CFC scale indicate more future orientation, particularly in greater focus on 
future consequences of current behaviors. Although the treatment effect for parents’ future 
orientation is not statistically significant, it suggests that asset ownership has a positive impact, which 
is consistent with Sherraden’s (1991) theoretical propositions.  
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Table 2. Estimated Average Treatment Effects (Effects of Asset Ownership) on Youth and Parent 
Future Orientation Using Bias-Corrected Matching with Robust Variance Estimators 
 
 
Asset ownership variable 
Average treatment effect (SE) 
Youth future orientation Parent future orientation 
Orientation toward 
success 
Uncertainty of the 
future 
Consideration of future 
consequences 
Household possessions 1.35 (0.388)*** -1.12 (0.374)** 1.23 (0.915) 
Television 1.15 (0.323)*** -1.05 (0.323)** 1.09 (0.659)† 
Livestock -0.13 (0.292) 0.31 (0.308) -1.78 (0.602)** 
Mode of transportation 0.53 (0.277)† -0.06 (0.294) 0.04 (0.570) 
†p < .10; *p < .05; **p < .01; ***p < .001, two-tailed test 
SE, standard error 
Television 
As stated in the Methods section of this study, television shows have a fundamental role in creating 
images of the future self. We examined the impact of television ownership on future orientation of 
Ghanaian youth and their parents, and results suggest a positive effect. Contrasted with youth from 
families who do not own a television, those from families that own a television scored 1.15 points 
higher on the orientation toward success subscale and 1.05 points lower on the uncertainty of the 
future subscale. As with the ownership of household possessions, both treatment effects on youth 
future orientation are statistically significant (p < .05). Parents who own a television scored 1.09 
higher on the CFC scale than parents who do not a television. The treatment effect for parent future 
orientation showed a statistical trend (p < .10).      
Transportation 
Ownership of a mode of transportation also has a positive impact on future orientation. Contrasted 
with youth whose families own no form of transportation, youth from families that own at least one 
form of transportation have more orientation toward success and less uncertainty of the future. 
Similarly, parents who own at least one mode of transportation consider future consequences more 
than parents who own no mode of transportation. However, the magnitude of the effects is lower 
than that of the other types of assets. Further, none of the treatment effects of ownership of 
transportation asset demonstrate statistical significance. Nonetheless, ownership of this type of asset 
indicates positive direction of asset-ownership effects.  
Livestock 
Unlike ownership of household possessions and modes of transportation, ownership of livestock 
has a negative effect on future orientation. Contrasted with youth whose families own no livestock, 
those whose families own at least one type scored lower on the orientation toward success subscale 
and higher on the uncertainty of the future subscale. However, none of the treatment effects on 
youth future orientation are statistically significant (p > .05). Further, parents who own livestock 
scored 1.78 points lower on the consideration of future consequences scale than parents who do not 
own livestock. This finding suggests that parents who own livestock are more concerned about 
immediate consequences of behaviors rather than future outcomes of their actions.   
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Propensity score weighting 
Table 3 presents results of regression analysis of future orientation using propensity score weighting, 
which supports the findings based on matching estimators. Contrasted with their peers from families 
without household possessions, youth from families that own household possessions scored 1.12 
points higher on the orientation toward success subscale and nearly one point lower on the 
uncertainty of the future subscale. Similarly, parents with household possessions scored higher on 
the CFC scale than parents with no household possessions. However, only the effect on youth 
future orientation is statistically significant (p < .01). Ownership of television and mode of 
transportation also have a positive impact on future orientation of youth and their parents. 
Contrasted with youth from families that own no television, youth from families with a television 
scored 1.13 points higher on the orientation toward future subscale and nearly one point lower on 
the uncertainty of the future subscale The treatment effects of television ownership on youth future 
orientation are statistically significant (p < .05), while none of the treatment effects of mode of 
transportation ownership are statistically significant for youth or parents (p < .05). The positive 
effect of television ownership on parents’ future orientation shows a statistical trend (p < .10).  
Table 3. Regression Analysis of Youth and Parent Future Orientation with Propensity Score 
Weighting 
Asset ownership variable Estimated regression coefficient (robust SE) 
Youth future orientation Parent future orientation 
Orientation toward 
success 
Uncertainty of 
the future 
Consideration of future 
consequences 
Household possessions 1.12 (0.35)** -0.96 (0.34)** 0.45 (0.73) 
Television 1.13 (0.30)*** -0.96 (0.30)** 0.99 (0.61)† 
Livestock -0.23 (0.27) 0.31 (0.27) -1.67 (0.58)** 
Mode of transportation 0.37 (0.26) -0.07 (0.28) -0.06 (0.56) 
†p < .10; *p < .05; **p < .01; ***p < .001, two-tailed test 
SE, standard error 
Consistent with results based on matching estimators, livestock ownership has negative effect on 
future orientation of youth and their parents. Contrasted with parents who own no livestock, 
parents who own livestock scored nearly two points lower on the CFC scale. The negative effect of 
livestock ownership is statistically significant for parent future orientation but not youth. However, 
the negative impact suggests that this type of asset ownership contributes to higher uncertainty of 
the future and lower orientation toward a successful life among Ghanaian youth. Overall, the 
magnitudes of regression coefficients from propensity score weighting are similar to the magnitudes 
of treatment effects obtained using matching estimators. Further, the observed direction of 
relationships between asset ownership and future orientation are the same in both propensity score 
models. The consistency of our findings suggests that our results may be robust. 
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Discussion 
Measurement of future orientation 
Because future orientation generally is measured using multiple item scales, the importance of 
establishing the construct validity of such scales is important for increasing reliability of findings. 
Construct validation becomes more important when using scales that were developed in the US and 
validated with US populations. We adapted scales developed in the US to measure future orientation 
of Ghanaian youth and their parents. Our results suggest consistency with hypothesized factor 
structures of future orientation scales and differences in factor patterns from those established in 
previous studies. For instance, our data do not support a one-factor solution to youth future 
orientation. Instead, factor analysis results suggest that the scale we used to measure youth future 
orientation is best represented by a two-factor solution: orientation toward a successful life and 
uncertainty of the future. If we had not performed factor analysis, we would have used a one-
dimensional youth future orientation construct that, based on statistical evidence, is not represented 
in our data. Failure to accurately define the factor structure of the youth future orientation construct 
in our study may have led to inaccurate findings about the impact of asset ownership on future 
orientation of Ghanaian youth. Similarly, if we had not confirmed the factor structure of the adapted 
CFC scale, we would have assumed that the original 12-item scale—rather than the eight-item, short 
version we used—is an accurate measurement of the future time perspective of Ghanaian parents. 
Without factor analysis, we would not have been able to determine if the adapted scales performed 
adequately for a population not included in previous validation studies of the future orientation 
scales. In sum, factor analysis allowed adequate measurement of the construct—future orientation—
among Ghanaian youth and their parents before we proceeded with substantive analysis or testing of 
the hypothesized relationship between it and asset ownership.     
Asset ownership and future orientation 
In general, our results suggest that asset ownership has a positive impact on future orientation of 
Ghanaian youth and their parents. Results from matching estimators and propensity score weighting 
indicate statistically significant effects of household possession, television, and livestock ownership 
on future orientation for youth and their parents. The consistency of findings—based on two 
propensity score models—suggests that the effect of asset ownership on future orientation is robust.      
More importantly, our findings suggest that the impact of asset ownership on future orientation 
depends on the type of asset. By classifying asset ownership into four discrete categories—
household possessions, televisions, mode of transportation, and livestock—we find substantial 
differences in the magnitude and direction of effects and level of statistical significance. Ownership 
of household possessions, televisions, and modes of transportation has positive effects on future 
orientation of youth and their parents. Youth from families with these types of assets reported more 
orientation toward success and less uncertainty of the future, while their parents reported having 
greater focus on future consequences of current behaviors and being less likely to satisfy only 
immediate needs.  
Findings are consistent with Sherraden’s (1991) propositions about the effect of asset accumulation 
on future orientation. In general, asset ownership provides youth and their parents with a sense of 
security that allows them to plan for and create an image of the future. Asset ownership also shapes 
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opportunity structures, which allows individuals to think about or anticipate future events. However, 
only the effects of household possession and television ownership on youth future orientation are 
statistically significant. Of the five household possessions considered, only television ownership has 
a statistically significant positive effect on parent future orientation. The positive effect of mode of 
transportation ownership is not statistically significant for youth or parents. Also, the magnitude of 
the effect of mode of transportation ownership is smaller than that of household possession and 
television ownership.    
The positive effect of television ownership may be caused by more than just the economic security 
associated with having assets. Television provides entertainment and news through shows and 
advertisements and may contribute to people’s ability to form ideas or create images of the future. 
Media broaden people’s imaginations, provide role models, and allow viewers to learn about places 
they have never seen and people they have not met. In other words, knowledge obtained from 
watching television may explain the positive effect of ownership on future orientation. 
In contrast, our findings indicate that livestock ownership has a negative effect on future orientation 
of youth and their parents. In families with livestock, youth have less orientation toward success and 
more uncertainty of the future, and parents are less focused on future consequences and more likely 
to satisfy immediate needs. However, only the effect on parent future orientation is statistically 
significant. The negative effect of livestock ownership on future orientation may be explained by 
how individuals and families accumulate assets or the hierarchy of asset accumulation in Ghana. 
Lower income individuals and families tend to buy livestock before accumulating other types of 
assets (e.g., household possessions, modes of transportation, and others) (Krishna, 2011). The 
preference for livestock may be influenced by the desire to purchase assets that generate income and 
increase economic resources or the location of residence. According to YouthSave Ghana 
Experiment baseline data, families from more urban regions (e.g., Greater Accra and Ashanti) are 
less likely to own livestock than families from other more rural regions (Chowa et al., 2012). It is 
possible that families that own livestock are poorer than families that do not own livestock, and their 
financial situation may not allow them to think about or anticipate future events. Livestock-owning 
families may be more concerned with immediate issues such as having enough food. 
The negative effect of livestock ownership on youth future orientation may be explained by how 
youth perceive agriculture work and livestock raising. Agriculture-related work may be considered 
less prestigious or desirable by youth who may want to work in formal, nonagricultural industries. 
Although the majority of employment opportunities in Africa and other developing countries are in 
agriculture, many youth desire to work in nonagricultural industries (Balwanz, 2012), particularly 
after completing their education (Kritzinger, 2002). Youth from families with livestock may perceive 
that their options are limited and their opportunities consist only of agriculture-related jobs.     
Our study contributes to an emerging body of knowledge about the impact of economic resources 
on future orientation of individuals and families. Although personality traits may be relatively stable 
over time, individuals and families might experience events that influence the extent to which they 
think about and anticipate future events. For instance, those that accumulate assets may be able to 
think ahead and plan for future events, instead of being concerned solely with immediate issues. The 
main difference between this study and previous research is our use of assets—instead of income—
as a measure of economic circumstances. Income may not always be the most reliable and 
appropriate indicator of economic status, especially in many parts of the developing world where 
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income can be seasonal and irregular. At baseline data collection, more than 80% of parents 
reported working in the informal sector—characterized by seasonal and irregular income—and only 
12% of parents were receiving regular salaries or wages. This disproportionate number may indicate 
that using income as a measure of economic resource would provide an inaccurate and unreliable 
picture of household economic status. Conversely, asset ownership provides a more accurate 
portrait of economic circumstances because assets are what households accumulate over time and 
reflect a longer time perspective than income.  
Limitations 
Although this study uses propensity score analysis in an attempt to control statistically for the effects 
of parental socioeconomic status and other observed covariates that could influence ownership of 
different types of assets and future orientation, propensity score cannot conclusively rule out 
unmeasured or unobserved variables that may be central to the treatment effects. Propensity score 
fails to correct for selection bias that results from the presence of unobserved variables. If the 
matching process omits important covariates that predict ownership of assets in Ghana, the study 
findings may be prone to error.  
Also, we investigated the effects of a limited number of assets (i.e., household possessions, 
televisions, livestock, and modes of transportation) on future orientation. Although the types of 
assets accounted for in the study are appropriate in the Ghanaian context, we may have omitted 
other types of assets that also may influence future orientation of youth and their parents.  
Another limitation is the use of cross-sectional data, which cannot definitively establish the direction 
of the relationship or causality. Once follow-up data are collected, we will be able to address issues 
of reverse causality and potential confounding that may undermine the results of our studies. Finally, 
although we conducted factor analysis to establish construct validity of future orientation scales, we 
measured future orientation using self-reports from youth and their parents. Self-report measures 
tend to be susceptible to biases, including the desire of respondents to give socially desirable or 
acceptable answers.     
Conclusions 
Although many studies investigate the effects of asset ownership on a range of outcomes—including 
economic, educational, and health—few studies examine the role of asset ownership in individuals’ 
ability to engage in future thinking or anticipate future events. To our knowledge, this study is the 
first to examine the impact of asset ownership on psychosocial outcomes—specifically future 
orientation—in Ghana. It expands what we know about the effects of asset ownership and goes 
beyond examining the more common outcomes. Our study presents evidence that the effect of asset 
ownership on future orientation is a function of the type of asset owned. In general, asset ownership 
has a positive effect on future orientation of youth and their parents. Because future orientation is 
related to other desirable outcomes (e.g., work motivation, saving, planning for the future, and 
pursuit of higher education), our findings have important implications for programs or efforts to 
provide individuals with opportunities to accumulate assets. Asset development programs not only 
allow individuals and families to save and build assets but also—and more importantly—influence 
individuals and families to think about and anticipate future events, which contributes to other 
economically enabling behaviors.  
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